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City of Richmond, Va.
5% Bonds, due Jan. 1, 1956

No option or prior payment

These bonds are a direct
and general obligation of
the City of Richmond.

Price 10855 & Interest
Yielding about 4.50%;

—
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Prince & Mhitely

Established 1878
Members New York  Stock Exchange
52 Broadway New York

Uptown Office, 565 Fifth Ave.

FINANGIAL NEWS
AND COMMENT

In Strongz and Broad Market
| Steel Common Hits New
i High at 88.
|

forcesdn the market, and it was eviden:
| deallngs throughout the session that =

!md.been attracted by a waek's effort by
profossionals advertise
gEroups The market as a
whole, however, was in the hands of
traders of large capital
cvidently that the time to exploit known
plans for the consolidation of steel con-
cerns had arrived. That mergers were
under way has been known {or conslder-
| able tlme. The econemie tendencles of
|1.hr_~ present period suggest grouplng of
ynits of purticular industries into large

Lo

of atocks.

—

8 Railroad
Companies

which, according to pres-
ent estimates, earned their
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Members

corporations as a medium for returning
| to & basi= of profitable operatlon. MHence
| it has not been dificult for the Street to
visualize combinations of sugare produc-
ing and refining companies and of cop=-
per companies, the efect being plalnly
demongtrated in yesterday's advanocs of
2 to b polnts in many stocks. Doubtless
the rise was furthered by the hasty re-
tirement of a substantlal short interest,
cxpeclally among steel stocks. United
States Steel common stock was bid up-
ward to 85, topping Its best previous
price of the year and of 1921 as well
The turnover on the New York Stock
Exchange ran in excess of 1,000,000
eharca for the first (lme since Decem-
ber 16.

Whatever pne's theory may be about
underlying Industrial conditions and the
prospects of the next six months, the

with the exception of rallroad issucs,
Stocks wers in persistent demand, A
fall of 20 points in Gulf States Stes), fol-
lowing an early advance of half that
amount, was not surprising in the light
of that stock's precipitate rize in the
earlier days of the weck. But the ability
of other lssues to stand up wifter that
collapse—they actually were stronger af-

| American Thread |
Eastman Kodak I
Mercantile Stores |
| Royal Baking Powder ‘
| Virginian Railway I

J.K.Rice,Jr.&Co.

25 West 33d Street. New York
Liberty Muﬁ?‘;‘m.d’;&hh ler_wlrd. than before—denoted sturdy
w"d:l‘:r‘m”l.‘.:nh. 'l-‘l!rrﬂn nglon speculative market substructure. Trad-
Amsterdam, Tolland ers found nothing in a 6% por cent. call
- —— | méney rate to daunt them, as reason was
found In study of the weekly Reserve
L slat t to beleve that supplies would
© J. K. Rice, Jr. & Co. Buy & Sell | be ndcquste cven though, to attract of-

ferings from outside cities, the New
York rate might pneed to be held higher
than the recent § and 315 per cent. quo-
tations,

The market was perhaps too closely
centered In steel and sugar stocks to
convincs the skeptical that the dawn of
a new speculative day had  arrived.
Most oll shares were inclined to lag
bahind the leaders and the ralls were so
completely neglected as (o show that in-
terest had been transferred from them
to industrial issues. Bohds also were
avershadowed by the forceful bulge of

Phones 4000 to 4010 John. 28 Wall 8t., N. ¥,

manufacturing shares, but prices held

up very well in apite of a decline in the

{ velume of business. The bond market,
as far as accumulation by dealers of old
Cuba ‘ ane line issues for the rise was concerned,
evidently was checked scveral days ago
and the situation brdlino‘wlcdrt that lia.lrgc blocks u: no;\’
Z and atlractive securities were to be of-
in the Sugar Industry fered to the public next week.
Most European oxchanges receded,
A.& .fl' - MARKET -pPrlninIl,\' l:;r'l:.lrnced by support lwcor:lmll
| emier Polneare's policy In respect to
Copy C132 OPINION German reparatiofs. Bterling went off
a cent to 4214, francs reoeded 5l
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TRADE TONE IS BETTER;
BUYERS STILL LAGGING

Goods Put on Shelves in Hand
to Mouth Way.

The week's trade reviews tell of
further improvement In tone rather than
in buying, with wholesale trade and
industry showing slgns of emergence
from the yeur end guiet. Bradaireet's

[ ex
| Industry.

Highly errvatie fluctuations «of several | berm and wholesalers s of the =mall-
| steel company shares disclosed vesterday | though~often type.

the presence of powerful speculative |

| Dun's says,
wiho belleved i b2

fact was clear in the day's trading that, |

SRYS !
“Slow but en the whole falrly steady
pansion features wholeszle trade and
House buying both from job-

Road tradg has ex-
panded somewhat, Industry certainly
thows & gain from the general shut-

| downa of the inveniory period, and the
in the general strength and breadth of |
(& year ago. On bala
| Blt
degree at least of public p.-micipntlonl:he fue
i exre
particalar |

two branchies seem in better shape than
e the employment
uation seems better than a month ago,
! trades and sgricu'tural pursuits

“While there are varlous good signs
in business nc development of activity
along broad lines has yet appeared,”
“It Is now a walting situa-

tion, with buyers cautious and hesitant
| and commitments chiefly to cover nearby
and well defined requirements. Hxeep-
tions are disclosed In séme textile
divistons and elsewhere, yet operations
of magnitude continue comparatively in-
frequent, Uncertainty about prices Is
le2s of a restralning Influence than pre- |

viously, Among the elements that en-
courage expectations of gubsequent ex-
pansion are included ecast ey rates

and Indieatlons of increased bullding
operations In the spring, and the de-
pleted state of many merchandise stocks
is also a favorable apgury.”

EQUITABLE IN FAR EAST,

The Equitable Eastern Banking Cor-
poration, a subsidiary of the Equitable
Trust Compuny of New York, had undl-
vided profits amovnting to $248,287 "at
the close of {tr first year, January 1.
Fhis sum was acoumulated in addition
to $120,000 paid out in dividends, at the
rale of 6 per cent. a year. The cor-
poration’s capital, surplus and undivided

'r'

profits are now $2,748,287 and its total
resources are 35,901,568,  The corpora- |
tlon woes formed to devélop the Far
Eastern bueiness of the Equitable Trust |
Company.

CAR CONTRACTS PLACED
,BY THREE RAILROADS

Atchison and
IlL. Central Pat in Orders.

Reawak g of activity in the rall-
road equipment market appeared In an-
nouncements yesterday by the Dela-
ware, Lackawanna and Weatern, the
Atchlgon, Topelia and Santa Fe, and the
Tlinols Central rallrond of these orders
for new rolling stoek:

Illinois Centrul—2,000 gondolas, latest
type, allocated among the following
equipment makers: American Car &
Foundry Co., W0 fifty ton; Haskall Bar-
ker Car Co., 700 fifty ton; Standard Stee!
Car Co., 40 Torty ton; Weslern Steel
Car & Foundry Co, 4100 fifty ton cars

Atchison—Eighty dining cars. Pullman
Clo. delivery late May or early June.

Lackawanna—i0 box cars and 5 stes]
hepper cars, to the American Car &
Foundry Co. In addition 80 bex and
hopper cars will be repaired by the Buf-
falo Steel Car Co.

The Buffalo plant of the AmericansCar

& Foundry Co. is sald to be operating
now at normal capacity while ita De=
pew plant is on part time. The Lacka-
wanna order is expected to give employ-
ment to 1,000 idle men,

FOREIGN BANKING FROFITS.
———

First Federal Association in Re-
port Issues Warning.

W. 8. Kles, chairman of the board of
the First Iederal Forelgn Banking As-
soclation, lssued a report yesterday for
1921 showing gross earnings of $360,~
5§03, met earnings after operating ex-
penses of $207,972 and surplus and un-
divided profits of $286,087 after elimina-
tion of all .organization deterred
charges and after proper reserves for
taxes, &c.

Mr, Kies added that the development
of the bank's operutions has been along
sound, conservative lines; business has
beep ecarefully scrutinized, a large
amount offered has been declined, and
every effort has been made to advise
clients against taking on foreign credils
in cirommstances In which payment at
maturity might be questionable. -
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than they had advanced. When tha tide
of selling was finally stemmed the Lreak
from the top had extended to approxi-
mately 20 points in & very few minutes,
From that point there was & half hearted
recovery, and for the reat of the day the
price fluctunted between T3 and 78,
closing with a net Ioss of more than 10
points. The opening in Reploglo was
oven more flery. Here an overnight ad-
vance of almost 10 points was reglstered
above 40, after which the stock went
to 41 and collapsed like a pricked bub-
ble to 3315. Neventheless the stock
made a net gain on the day of more than
4 points. Two other issues which moved
with more or less violence were Iron
Producta, which got up 6 pointa to 30,
and KElectria Storage Battery, which
a.il;mced almost 10 points to a high of
140.

Money Somewhnt Easler.

The minimum call money rate in yes-
terday’s outslde market was 414 per
cent, and the maximum § perjcent, in
contrast to 6 per eent. on Th ay, In
the New York Stock Exchange the rate
was b per cent. all day, Time monay
quotations were inal. An expl
tion for this week's firmer money gquo-
tations advanced in money circles was
to the effect that between $85,000,000 and
$60,000,000 of State and icipal secu-

BIG SUGAR MERGER

PLAN IS UNDER WAY

Committes Arranging Detafls,
Bankers Discuss Methods—

American Co. May Expand.

A merger of large sugar

and a committes of representatives of
concerns interested has been appointed
to work out detalls, Bankers, too, are
discussing the best means for effecling
the merger. It was sald yesterday that
the transaction to be accomplished
through the exchange of shares.

A blg expansion by part of the Ameri.
can Sugar Refining Company was fore=
cast yesterday when it was learned that
Charles 1. Mitchell and Percy Rocke=
feller, mow in Cuba, are looking over
various suger properties for the Amerl-
can. While the tAmerican interesty will
not go into the proposed merger, it is
believed a plan is on foot for the grad-
ual drawling together of the Americam
company’s widespread Interests and pos-
gibly for the arrangement of a second
congalidation.

REFINED SUGAR PUT TO 5C.

American and Natlional Announ
First Advance in Long Time.

An advance in the price of refined
sugar to b cents a pound, the first gon=
ernl advance reported in gome time, wan
made yesterday by the American Sugar
Refining Company and Natlonal Sugar
Refining Company. The Arbuckle and
Federal Interests remalned out of the
market. The Warner company advanced
ita list price to 6 cents, but continues
out of the market.

The Czarnikow-Rlonda company in a

ritics are being carried by the banks for
syndicates, that total including the un-
sold balance of New York cily bonds.
The large figure ia purely an estimate,
but it glves an fidea of the undistributed
state of the market for State and mu-
nicipal securitlies, and the development 1s
regarded as healthy for the bond mar-
ket's further growth,

Foreign Exchange.

The first effect of Premler Poincare’s
speech on foreign exchange was adverse,
but later reading convinced experts that
the address was deslgned to solidify the
support behind him and should be read
only In the light of ¥rench internal con-
ditions, Subzequently there was recov-
ery In rates, and the net changes were
by no means large. On January 18 the
Chilean peso made a new low record for
all thne by selling on n $8.81 a hundred
pesos basis, The market is narrow, and
yesterday's recovery to a basls of §0.31
amounts to about 433 per cent.

Public Baying Stockns.

A canvass of commiselon houses re-
veals the fact that the publle actually
has entered the market on & substan-
tial scale. Not, of course, to the extent
that it was committed in the latter
days of the big bull market of 1219, when
every telephone operator, bootblack,
delicatessen  store keeper and restau-
runt waiter was beyond the pale if he
did not own wb least a few shares of
stock, but In a falrly substantinl way.
Commisslon houge loans are rising and
their delly business has shown in the
last week a large Increase Heoomt
#tock market developments, which have
led to eonsiderable comment and dis-
cussion In tha newspapers relative to
various market movements have tended
to add to publie Interest by drawing
back to Wall Street attentlon which
has been directed toward other polnts
slnee the beginning of the big bear
market of two years ago.

Standard Gas and Electrie.

The Standard Gas and Electric Com-
pany earned more than ten per cent.
on its common stock in 1921, according
to a statement issued yesterday by TL

! a1, Byllesty & Co. in advance of the

company's annuul report. The operated
electric and gas companies of the com-
pany enjoyed consistent increases in
business despite the year's depression.
‘A large amount of new bhusiness, it was
gaid yesterday, awalts installation of
additional generating and distributing
facilities,

Bucket Shops Coveringf?

The question as to whether or not a
considerable portion at least of the
present volume of buying of stocks is

\] from ket shops, the man-
agements of which are convinozd that
this ls no tlme for them to continue
agalnst the market trend was ralsed
yesterday In the financial district, Cer-
taln whispers, heard here and there, In-
dieate that the bucket shops are doing
their best to extricate themselves from
n very uncomfortable position with as
Httle loss as possible, That they must
tnke losses s obivous If comparinons of
present prices with those of four months
back are made. The class of traders
who patronize the shops generally have
a leaning toward speculative faverites
such as Gulf States Steel, Replogle,
Mexican Petroleum, Cruelble and other
similar lssues in which fluctustions are
wide and In which, If a trader manages
to guess vight, large profits can be
made in a short time. Tesues of thu:
type bave experienced the biggest and
most violent advances, lending color to
the theory that the shops any doing
considerable buying of stocks—getting
out from under before it's too late,

Transactlons Exceed Milllon,

For the first time In mors than a
month, total sales on the New York
Exchange yesterday got over the mili-
fon share mark. with an aggregate for
the day of 1,131,476 shates. The last pra-
ceding million share day was on De-
cember 15,

—

Canadian Ronds Reduce Nation,

The October report of the Dominion
Burcau of Statistics on rallway opera-
tlon in Canada reveals a further lower-
ing of ratios. Transportation exp
totaling $426.90 for the month repre-
gented n decrease of 21 per cent. from
September. The wage reduction effected
in July was mainly responsible for a
cut of 3020401 In the Canadian carrlers’
payroll, Although their freight revenues
wera 20 per cent. higher than they waore
in September, the total was still 10 per
cent. less than that of October, 1820, A
17 per cent. decline In the volume of
passenger traffic was accompanled by
lower fares, which decrensed passenger
revenues 26 per cent. The principal
ronds’ operating ratlos were Canadian
Northern, 8.4 per cont.; Canadian Gov-
ernment lines, 2.7 per cent; Grand
Trunk FPaelfle, M4 per eent.; Canadian
Pacific Rallway, 60.56 per cent, All ra-
tios showed decreases,

———

Hot Mills to llua.n.

Turther iIndieations of the Improve-
ment in the stesl Industry was seen yen-
terday in the announcement that two
additional hot mills of the American
Sheet and Tin Plate Company at Farrell
will resume operations on January 2L
The compuny has elght mills, of which
only four hive heen In operation for eon.
giderable time, It ia said that the entire
plant probably will be working at ca-
pueity very soon.

stat sald that with the grinding
of tha new crop of Cuban sugar under
way there remalns to be dleposed of only
dbout 400,000 tons of old crop, against
an estimate of more than 1,000,000 tons
at the end of 19021, Cablo advices from
Cubn say 88 wills are grinding, ngainst
128 a year ago. A labor shortage 14
atso reported,

The Federal Sugar Refining Company
says Cuba s delaying the grinding of
its new crop because of low prices and
lack of finances. The Federal com-
pany's review estimates Burope's new
sugar crop at 4,012,000 tons, compared
with 2,702,487 tona In the previous seca-
sorl, a large portion of which Increase
will come from Germany, Sweden, Italy
and Poland.

SUIT HITS AT ISSUES’ VALIDITY.

Action Affects $13,500,000 of Call-
fornia ‘Power' Bonds.

Epecial Dispateh to Trw New Yorx IMmearn.

Los AxcErLms, Jan. 10.—A sult in
which the wvalidity of the so-called
$18,500,000 of power bonds are attacked
has been brought here in the Supreme
Court. The State Supreme Court of
Californla abrogated last week and de-
clared null and vold the recent sals of
thoss bonds to a Los Angeles-New York
syndicate. The attorneys who instituted
the initlal suit have bheen reialned to
prosccute the second action.

The Council's resolution ecalling for
bids on the bonds was opposed by Coun-
s¢lmen W, €, Mushet and R. 8, Sparks,
who opposod the plan of lssuing the
bonds on @ & per cent. basls, They con-
tended that they should he on & 47 per
cent. basis, und within that tarm would
eall for a substantial premium. The
Councll, however, finally voted gix to
two to advertlse for bids. Following
that actlon . B, Migter instituted the
sult attacking the validity‘of the lasue.

FOREIGN TRADE CORP. QUITS.

Too Many Obatacles to Long Term
Forelgn Financing.

The executive committesa of the com-
mittee on organization of the §100,000.-
000 Forelgn Trade ¥inancing Corpora-
tion announeed yesterday its decizsion to
discontinue efforis to form the eorpora=
tien owlng to diffeulties of extending
long-term credits which at thiz time ap-
pear Insurmountable. The committes,
however, will continue in existenpe, The
announcement says in part:

“It fa the bellef of the executive com-
mittee that the organization commit-
tee's efforts of the past year have n
valuable: that ultimately they will bear
fruit, and that extensions of long-term
crodit to forelgn buyers of n
goods will be made on a large scale.”

COMMERCIAL CABLE WINS,

Claim Againat Philippines Bank to
Be Paid.

A settlement of the ltigation instl-
tuted more than a year ago by the
Commercial Cable Company against the
Phillppinea Natlonal Bank for the pur-
posa of collecting the full commercial
message ratea on thousands of private
cables, wrongly transmitted as Gov-
ernmental messages, was effected yes
terday in the United BStates District
Cnurt.

agr t wus reached by all
parties concerned In tha case, and Judgs
Julius M. Mayer slgned a decres award-
ing the Commercial Cable Company
$102,690.35, the amount clalmed,

American Nrass Deposits.

Out of 160,000 shares of American Brasa
Company's capital stock outstanding,
107,000 have been depoelted with the com-
mittea named to effect the exchangs of
rash and Ansconda Copper Mining Com-
pany stock for Ameritan Brass stock.
Deposita will be accepted for the bal-
ance of this month.

Mexioan 011 Exports.

Exports of erude and refined ol from
Mexico durlng December wers 19,307,008
barrels, an Increase of 1,862,000 compared
to thosa of November, The year's ex-
ports are estimated at 182,685,766,

Northern Pacifle.

Estimates based on results of the first
fourteen days of January indicate thaw
the gross operating revenues of that
month will show only a sllght decrease
from those of January, 1921, in which
it reported gross recelpts of $6,460,004
and a net operating defleit of 8432,318,
With its operating expenses somewhat
deflated since a year ago, the company
may be able to show operating income
in this month, Car londings on the
Northern Pacifie in the first two wealks
of this month were 26,351 cars, In con=
trast to 20,328 and 34,603 reapectively
in January, 1921 and 1920,

New England Rate Cane.

Nallroad officlals are awalting with
great interest the declslon of the Inter
state O rea O Ineion In the New
England rato enee.  Although no hint of
fta thnor has reached here, in the view
af local transportation authoritios 1t will
give New England carriers a substan-
tially larger share in division of revenues
with the trunk Hues on Interchange trufs
fle than the former have been recelving.
Homa beliove that the commission may
go further than the Increase of $14,600,«
000 annually, which the trunk Hnas
off~rail In the negotiations of more tham
n year ago.




